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7KH���IROORZLQJ���SURFHGXUH���LV���GHVLJQHG���WR���UHVROYH���VH[XDO���KDUDVVPHQW���DQG���UHWDOLDWLRQ��
JULHYDQFHV���E\���DQG���DJDLQVW���VWDII����VWXGHQWV����SDUHQWV����DQG���WKLUG���SDUWLHV����DV���GHVFULEHG���LQ��
ERDUG���SROLF\����LQ���D���SURPSW���DQG���HTXLWDEOH���PDQQHU�����,Q���DFFRUGDQFH���ZLWK���7LWOH���,;���RI���WKH��
(GXFDWLRQ���$PHQGPHQWV���$FW���RI�����������WKH���'LVWULFW���SURKLELWV���GLVFULPLQDWLRQ���RQ���WKH���EDVLV���RI��
VH[����LQFOXGLQJ���VH[XDO���KDUDVVPHQW����LQ���DQ\���'LVWULFW���HGXFDWLRQ���SURJUDP���RU���DFWLYLW\����7KH��
'LVWULFW���VKDOO���UHVSRQG���ZKHQ���VH[XDO���KDUDVVPHQW���RFFXUV���LQ���WKH���'LVWULFW¶V���HGXFDWLRQ��
SURJUDP���RU���DFWLYLW\���DJDLQVW���D���SHUVRQ���LQ���WKH���8QLWHG���6WDWHV�����%RDUG���SROLF\���UHTXLUHV���DOO���VWDII��
WR���IXOO\���FRRSHUDWH���ZKHQ���DVNHG���WR���SDUWLFLSDWH���LQ���D���KDUDVVPHQW���RU���UHWDOLDWLRQ���LQYHVWLJDWLRQ���
7KH���SURFHGXUH���FRQWDLQHG���LQ���WKLV���UHJXODWLRQ���VXSHUVHGHV���WKH���GLVWULFW¶V���SROLFLHV���UHJDUGLQJ��
FRPSODLQWV���DERXW���SHUVRQQHO���DQG���EXOO\LQJ���

'HILQLWLRQV��
� $FWXDO���NQRZOHGJH����PHDQV���QRWLFH���RI���VH[XDO���KDUDVVPHQW���LV���JLYHQ���WR���WKH���7LWOH���,;��

&RRUGLQDWRU����DQ���RIILFLDO���ZLWK���DXWKRULW\���WR���LQVWLWXWH���FRUUHFWLYH���PHDVXUHV����RU���DQ\��
HOHPHQWDU\���RU���VHFRQGDU\���VFKRRO���HPSOR\HH�����:KHQ���WKH���'LVWULFW���KDV���DFWXDO��
NQRZOHGJH���RI���DOOHJHG���VH[XDO���KDUDVVPHQW���LQ���D���'LVWULFW���HGXFDWLRQ���SURJUDP���RU��
DFWLYLW\����7LWOH���,;���UHTXLUHV���WKH���'LVWULFW���WR���UHVSRQG���LQ���D���PDQQHU���WKDW���LV���QRW���FOHDUO\��
XQUHDVRQDEOH���LQ���OLJKW���RI���WKH���NQRZQ���FLUFXPVWDQFHV����

� &RPSODLQDQW����LV���DQ���LQGLYLGXDO���ZKR���LV���DOOHJHG���WR���EH���WKH���YLFWLP���RI���FRQGXFW���WKDW���FRXOG��
FRQVWLWXWH���VH[���KDUDVVPHQW���

� 'RFXPHQW���ILOHG���E\���D���FRPSODLQDQW����LV���D���GRFXPHQW���RU���HOHFWURQLF���VXEPLVVLRQ����VXFK��
DV���E\���H�PDLO���RU���WKURXJK���DQ���RQOLQH���SRUWDO���SURYLGHG���IRU���WKLV���SXUSRVH���E\���WKH���'LVWULFW���
WKDW���FRQWDLQV���WKH���FRPSODLQDQW¶V���SK\VLFDO���RU���GLJLWDO���VLJQDWXUH����RU���RWKHUZLVH��
LQGLFDWHV���WKDW���WKH���FRPSODLQDQW���LV���WKH���SHUVRQ���ILOLQJ���WKH���IRUPDO���FRPSODLQW���

� (GXFDWLRQ���SURJUDP���RU���DFWLYLW\����LQFOXGHV���ORFDWLRQV����HYHQWV����RU���FLUFXPVWDQFHV���RYHU��
ZKLFK���WKH���'LVWULFW���H[HUFLVHV���FRQWURO���RYHU���ERWK���WKH���UHVSRQGHQW���DQG���WKH���FRQWH[W��
RYHU���ZKLFK���WKH���VH[XDO���KDUDVVPHQW���RFFXUUHG�����7KLV���LQFOXGHV���ORFDWLRQV���RU���HYHQWV��
WKDW���RFFXU���RQ���RU���RII���VFKRRO���SURSHUW\����DQG���PD\���LQFOXGH���FRPSXWHU���DQG���LQWHUQHW��
QHWZRUNV����GLJLWDO���SODWIRUPV����DQG���FRPSXWHU���KDUGZDUH���RU���VRIWZDUH���RZQHG���RU��
RSHUDWHG���E\����RU���XVHG���LQ���WKH���RSHUDWLRQV���RI����WKH���'LVWULFW���

� ([FXOSDWRU\���HYLGHQFH����PHDQV���HYLGHQFH����WHQGLQJ���WR���H[RQHUDWH���D���UHVSRQGHQW���RU��
KHOSV���HVWDEOLVK���WKHLU���LQQRFHQFH���RI���WKH���FRQGXFW���DOOHJHG���

� )RUPDO���&RPSODLQW����LV���D���GRFXPHQW���ILOHG���E\���D���FRPSODLQDQW���RU���VLJQHG���E\���WKH���7LWOH���,;��
&RRUGLQDWRU���DOOHJLQJ���VH[XDO���KDUDVVPHQW���DJDLQVW���D���UHVSRQGHQW���DQG���UHTXHVWLQJ��
WKDW���WKH���VFKRRO���LQYHVWLJDWH���WKH���DOOHJDWLRQ���RI���VH[XDO���KDUDVVPHQW���

�
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� ,QFXOSDWRU\���HYLGHQFH����PHDQV���HYLGHQFH���WKDW����VKRZV����RU���WHQGV���WR���VKRZ����D���SHUVRQ
V��
LQYROYHPHQW���LQ���DQ���DFW����RU����HYLGHQFH����WKDW���FDQ���HVWDEOLVK���JXLOW���RI���WKH���FRQGXFW���DOOHJHG���

� 5HVSRQGHQW����LV���DQ���LQGLYLGXDO���ZKR���KDV���EHHQ���UHSRUWHG���WR���EH���WKH���SHUSHWUDWRU���RI��
FRQGXFW���WKDW���FRXOG���FRQVWLWXWH���VH[XDO���KDUDVVPHQW���

� 6FKRRO���SURSHUW\����LV���GHILQHG���LQ���1'&&�����������������E����DV���DOO���ODQG���ZLWKLQ���WKH��
SHULPHWHU���RI���WKH���VFKRRO���VLWH���DQG���DOO���VFKRRO���EXLOGLQJV����VWUXFWXUHV����IDFLOLWLHV����DQG��
VFKRRO���YHKLFOHV����ZKHWKHU���RZQHG���RU���OHDVHG���E\���D���VFKRRO���GLVWULFW����DQG���WKH���VLWH���RI���DQ\��
VFKRRO�VSRQVRUHG���HYHQW���RU���DFWLYLW\���

� 6H[XDO���KDUDVVPHQW����LV���D���IRUP���RI���KDUDVVPHQW���EDVHG���RQ���VH[����,W���LV���GHILQHG���DV��
XQZHOFRPH���VH[XDO���DGYDQFHV����UHTXHVWV���IRU���VH[XDO���IDYRUV����DQG�RU���RWKHU���YHUEDO���
ZULWWHQ����RU���SK\VLFDO���FRQGXFW���RU���FRPPXQLFDWLRQ���RI���D���VH[XDO���QDWXUH����WKDW���

D� &RQVWLWXWHV���TXLG���SUR���TXR���KDUDVVPHQW����PHDQLQJ���VXEPLVVLRQ��
WR���VXFK���FRQGXFW���RU���FRPPXQLFDWLRQ���LV���PDGH���D���WHUP���RU��
FRQGLWLRQ����HLWKHU���H[SOLFLWO\���RU���LPSOLFLWO\����RI���WKH���EDVLV���IRU��
HPSOR\PHQW���GHFLVLRQV���RU���HGXFDWLRQDO���GHFLVLRQV���RU���EHQHILWV��
IRU���VWXGHQWV����H�J�����UHFHLYLQJ���D���JUDGH����

E� ,V���VR���VHYHUH����SHUYDVLYH����DQG���REMHFWLYHO\���RIIHQVLYH���WKDW���LW��
HIIHFWLYHO\���GHQLHV���D���SHUVRQ���HTXDO���DFFHVV���WR���WKH���'LVWULFW¶V��
HGXFDWLRQ���SURJUDP���RU���DFWLYLW\����RU��

F� &RQVWLWXWHV���VH[XDO���DVVDXOW����GDWLQJ���YLROHQFH����GRPHVWLF��
YLROHQFH����RU���VWDONLQJ���DV���WKRVH���RIIHQVHV���DUH���GHILQHG���LQ���WKH��
&OHU\���$FW���������8�6�&�������������I����DQG���WKH���9LROHQFH���$JDLQVW��
:RPHQ���$FW���������8�6�&��������������D����

ā�6H[XDO���KDUDVVPHQW����H[DPSOHV���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR����WKH���IROORZLQJ���

D��� 6H[XDO���RU����GLUW\����MRNHV���

E��� 6H[XDO���DGYDQFHV���

F��� 3UHVVXUH���IRU���VH[XDO���IDYRUV���

G�� 8QZHOFRPH���WRXFKLQJ����VXFK���DV���SDWWLQJ����SLQFKLQJ����RU���FRQVWDQW���

EUXVKLQJ���DJDLQVW���DQRWKHU
V���ERG\���

H�� 'LVSOD\LQJ���RU���GLVWULEXWLQJ���RI���VH[XDOO\���H[SOLFLW���GUDZLQJV����SLFWXUHV����DQG��

ZULWWHQ���PDWHULDOV����

I��� *UDIILWL���RI���D���VH[XDO���QDWXUH���

J�� 6H[XDO���JHVWXUHV���

� �
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K�� 7RXFKLQJ���RQHVHOI���VH[XDOO\���RU���WDONLQJ���DERXW���RQH
V���VH[XDO���DFWLYLW\���LQ���

IURQW���RI���RWKHUV���

L�� 6SUHDGLQJ���UXPRUV���DERXW���RU���UDWLQJ���RWKHU¶V���VH[XDO���DFWLYLW\���RU���

SHUIRUPDQFH���

M�� 5HPDUNV���DERXW���DQ���LQGLYLGXDO¶V���VH[XDO���RULHQWDWLRQ����DQG��

N�� 6H[XDO���YLROHQFH����LQFOXGLQJ���UDSH����VH[XDO���EDWWHU\����VH[XDO���

DEXVH����DQG���VH[XDO���FRHUFLRQ���

�

� 6XSSRUWLYH���0HDVXUHV����DUH���LQGLYLGXDOL]HG���VHUYLFHV���UHDVRQDEO\���DYDLODEOH���WKDW��
DUH���QRQ�SXQLWLYH���RU���QRQ�GLVFLSOLQDU\���LQ���QDWXUH����DQG���QRW���XQUHDVRQDEO\��
EXUGHQVRPH���WR���WKH���RWKHU���SDUW\���ZKLOH���GHVLJQHG���WR���HQVXUH���HTXDO���HGXFDWLRQDO��
DFFHVV����SURWHFW���VDIHW\����RU���GHWHU���VH[XDO���KDUDVVPHQW�����([DPSOHV���RI���SRVVLEOH��
VXSSRUWLYH���PHDVXUHV���LQFOXGH����EXW���DUH���QRW���QHFHVVDULO\���OLPLWHG���WR���
FRXQVHOLQJ����H[WHQVLRQV���RI���GHDGOLQHV���RU���FRXUVH�UHODWHG���DGMXVWPHQWV���
PRGLILFDWLRQV���RI���ZRUN���RU���FODVV���VFKHGXOHV����D���VDIHW\���SODQ����VFKRRO���HVFRUW��
VHUYLFHV����PXWXDO���FRQWDFW���UHVWULFWLRQV����FKDQJHV���LQ���ZRUN���ORFDWLRQV����OHDYHV���RI��
DEVHQFH����LQFUHDVHG���VHFXULW\���DQG���PRQLWRULQJ���RI���FHUWDLQ���DUHDV���RQ���VFKRRO��
SURSHUW\����DQG���RWKHU���VLPLODU���PHDVXUHV���

5HWDOLDWLRQ���3URKLELWHG��
7KH���'LVWULFW���SURKLELWV���DQ\���SHUVRQ���IURP���LQWLPLGDWLQJ����WKUHDWHQLQJ����FRHUFLQJ����RU��
GLVFULPLQDWLQJ���DJDLQVW���DQ\���LQGLYLGXDO����LQFOXGLQJ���FRPSODLQDQWV����UHVSRQGHQWV����DQG��
ZLWQHVVHV����IRU���WKH���SXUSRVH���RI���LQWHUIHULQJ���ZLWK���DQ\���ULJKW���RU���SULYLOHJH���VHFXUHG���E\���7LWOH���,;��
LQFOXGLQJ���EXW���QRW���OLPLWHG���WR���PDNLQJ���D���UHSRUW���RU���IRUPDO���FRPSODLQW���RI���VH[XDO���KDUDVVPHQW���RU��
SDUWLFLSDWLQJ����RU���UHIXVLQJ���WR���SDUWLFLSDWH����LQ���D���VH[XDO���KDUDVVPHQW���FRPSODLQW���LQYHVWLJDWLRQ���
7KLV���LQFOXGHV���LQVWDQFHV���ZKHQ���D���FRPSODLQW���LV���QRW���VXEVWDQWLDWHG����7KH���FRQVHTXHQFHV���IRU��
YLRODWLQJ���WKLV���SURKLELWLRQ���DUH���GHOLQHDWHG���LQ���%RDUG���SROLF\���$$&����1RQGLVFULPLQDWLRQ���DQG��
$QWL�+DUDVVPHQW���3ROLF\���

5HSRUWV���RI���6H[XDO���+DUDVVPHQW��
$Q\���SHUVRQ���PD\���UHSRUW���VH[XDO���KDUDVVPHQW����ZKHWKHU���RU���QRW���WKH���SHUVRQ���UHSRUWLQJ���LV���WKH��
SHUVRQ���DOOHJHG���WR���EH���WKH���YLFWLP���RI���FRQGXFW���WKDW���FRXOG���FRQVWLWXWH���VH[XDO���KDUDVVPHQW�����$��
UHSRUW���PD\���EH���ILOHG���LQ���SHUVRQ����E\���PDLO����E\���WHOHSKRQH����E\���HPDLO����RU���E\���DQ\���DGGLWLRQDO��
PHWKRG���SURYLGHG���E\���WKH���'LVWULFW���XVLQJ���WKH���FRQWDFW���LQIRUPDWLRQ���IRU���WKH���7LWOH���,;���&RRUGLQDWRU��
DV���VHW���IRUWK���LQ���SROLF\���$$&�����$���UHSRUW���PD\���EH���PDGH���DW���DQ\���WLPH����LQFOXGLQJ���GXULQJ��
QRQ�EXVLQHVV���KRXUV����E\���XVLQJ���WKH���WHOHSKRQH���QXPEHU���RU���H�PDLO���DGGUHVV����RU���E\���PDLO���WR���WKH���
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RIILFH���DGGUHVV����OLVWHG���IRU���WKH���7LWOH���,;���&RRUGLQDWRU�����$���UHSRUW���VKRXOG���EH���ILOHG���DV���VRRQ���DV��
SRVVLEOH���DIWHU���WKH���DOOHJHG���KDUDVVPHQW���RU���UHWDOLDWLRQ���DOOHJHGO\���RFFXUUHG�����'HOD\V���LQ���ILOLQJ���D��
UHSRUW���PD\���FDXVH���GLIILFXOWLHV���LQ���WKH���LQYHVWLJDWLRQ�����$QRQ\PRXV���UHSRUWV���DUH���SHUPLWWHG���
KRZHYHU����WKH���'LVWULFW¶V���DELOLW\���WR���RIIHU���VXSSRUWLYH���PHDVXUHV���WR���D���FRPSODLQDQW����RU���WR��
FRQVLGHU���ZKHWKHU���WR���LQLWLDWH���D���JULHYDQFH���SURFHVV���DJDLQVW���WKH���UHVSRQGHQW����ZLOO���EH���DIIHFWHG��
E\���ZKHWKHU���WKH���UHSRUW���RI���VH[XDO���KDUDVVPHQW���GLVFORVHG���WKH���LGHQWLW\���RI���WKH���FRPSODLQDQW���RU��
UHVSRQGHQW���

�
:LWK���:KRP���5HSRUWV���RI���6H[XDO���+DUDVVPHQW���0D\���EH���)LOHG��

$���UHSRUW���RI���VH[XDO���KDUDVVPHQW���PD\���EH���ILOHG���ZLWK���WKH���7LWOH���,;���&RRUGLQDWRU���RU���ZLWK���DQ\��
GLVWULFW���HPSOR\HH�����'LVWULFW���HPSOR\HHV���DUH���UHTXLUHG���WR���UHSRUW���DQ\���GLVFULPLQDWLRQ���RU��
KDUDVVPHQW���WR���WKH���7LWOH���,;���&RRUGLQDWRU���ZKHQ���WKH\���NQHZ����H�J�����UHFHLYHG���D���UHSRUW����GLUHFWO\��
REVHUYHG���LW����RU���VKRXOG���KDYH���NQRZQ���LW���ZDV���RFFXUULQJ����H�J�����RYHUKHDUG���VWXGHQWV���WDONLQJ��
DERXW���DQ���LQFLGHQW����ZLWQHVVHG���GLVFULPLQDWRU\���RU���KDUDVVLQJ���FRQGXFW���RQ���VFKRRO���SURSHUW\���RU��
DW���D���VFKRRO���DFWLYLW\������)DLOXUH���E\���D���GLVWULFW���HPSOR\HH���WR���UHSRUW���XQGHU���WKLV���UHJXODWLRQ���PD\��
UHVXOW���LQ���GLVFLSOLQDU\���DFWLRQ����

7KLUG�3DUW\���$VVLVWDQFH��
7KH���7LWOH���,;���&RRUGLQDWRU���RU���RWKHU���VFKRRO���RIILFLDO���UHVSRQVLEOH���IRU���FRQGXFWLQJ���RU���RYHUVHHLQJ��
VH[XDO���KDUDVVPHQW���LQYHVWLJDWLRQV���LV���DXWKRUL]HG���WR���UHFHLYH���DVVLVWDQFH���IURP���WKH���GLVWULFW¶V��
OHJDO���FRXQVHO���WKURXJKRXW���WKH���SURFHVV���

5HVSRQGLQJ���WR���5HSRUWV���RI���6H[XDO���+DUDVVPHQW��
$IWHU���UHFHLYLQJ���D���VH[XDO���KDUDVVPHQW���UHSRUW���RU���KDYLQJ���DFWXDO���NQRZOHGJH���RI���SRWHQWLDOO\��
KDUDVVLQJ���FRQGXFW����WKH���7LWOH���,;���&RRUGLQDWRU���RU���GHVLJQHH���VKDOO���SURPSWO\���FRQWDFW���WKH��
FRPSODLQDQW���WR���GLVFXVV���WKH���DYDLODELOLW\���RI���VXSSRUWLYH���PHDVXUHV����FRQVLGHU���WKH��
FRPSODLQDQW¶V���ZLVKHV���ZLWK���UHVSHFW���WR���VXSSRUWLYH���PHDVXUHV����LQIRUP���WKH���FRPSODLQDQW���RI��
WKH���DYDLODELOLW\���RI���VXSSRUWLYH���PHDVXUHV���ZLWK���RU���ZLWKRXW���WKH���ILOLQJ���RI���D���IRUPDO���FRPSODLQW���
DQG���H[SODLQ���WR���WKH���FRPSODLQDQW���WKH���SURFHVV���IRU���ILOLQJ���D���IRUPDO���FRPSODLQW�����,I���VXSSRUWLYH��
PHDVXUHV���DUH���QRW���SURYLGHG���WR���D���FRPSODLQDQW����WKH���7LWOH���,;���&RRUGLQDWRU���RU���GHVLJQHH���VKDOO��
GRFXPHQW���ZK\���VXSSRUWLYH���PHDVXUHV���ZHUH���QRW���SURYLGHG���DQG���ZK\���WKH���ODFN���RI���VXSSRUWLYH��
PHDVXUHV���LV���QRW���FOHDUO\���XQUHDVRQDEOH���LQ���OLJKW���RI���WKH���NQRZQ���FLUFXPVWDQFHV�����7KH���7LWOH���,;��
&RRUGLQDWRU���RU���GHVLJQHH���VKDOO���DOVR���SURPSWO\���FRQWDFW���WKH���UHVSRQGHQW����ZKR���PXVW���DOVR���EH��
RIIHUHG���VXSSRUWLYH���PHDVXUHV����

6XSSRUWLYH���PHDVXUHV���PXVW���EH���GHVLJQHG���WR���SUHVHUYH���WKH���FRPSODLQDQW¶V���DFFHVV���WR��
HGXFDWLRQ���ZLWKRXW���XQUHDVRQDEO\���EXUGHQLQJ���WKH���UHVSRQGHQW�����6XSSRUWLYH���PHDVXUHV���PXVW���

�
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EH���FRRUGLQDWHG���E\���WKH���7LWOH���,;���&RRUGLQDWRU���DQG���NHSW���FRQILGHQWLDO���WR���WKH���H[WHQW���UHDVRQDEO\��
SRVVLEOH�����6XSSRUWLYH���PHDVXUHV���VKRXOG���EH���HTXLWDEO\���RIIHUHG���WR���ERWK���WKH���FRPSODLQDQW���DQG���

WKH���UHVSRQGHQW���DQG���VKRXOG���EH���UHDVRQDEO\���DYDLODEOH���EHIRUH���RU���DIWHU���WKH���ILOLQJ���RI���D���IRUPDO��
FRPSODLQW���RU���ZKHUH���QR���IRUPDO���FRPSODLQW���KDV���EHHQ���ILOHG����

'LVFLSOLQDU\���VDQFWLRQV���RU���RWKHU���DFWLRQV���WKDW���DUH���QRW���VXSSRUWLYH���PHDVXUHV���VKDOO���QRW���EH��
WDNHQ���DJDLQVW���WKH���UHVSRQGHQW���XQOHVV���D���IRUPDO���FRPSODLQW���LV���ILOHG���DQG���DQ���LQYHVWLJDWLRQ���LV��
FRQGXFWHG���LQ���DFFRUGDQFH���ZLWK���WKH���SURFHVV���VHW���IRUWK���KHUHLQ����

(PHUJHQF\���5HPRYDO���RI���WKH���5HVSRQGHQW���6WXGHQW��
,Q���WKH���HYHQW���WKH���UHVSRQGHQW���LV���D���VWXGHQW���DQG���SRVHV���DQ���LPPHGLDWH���WKUHDW���WR���WKH���SK\VLFDO��
KHDOWK���RU���VDIHW\���RI���DQ\���VWXGHQW���RU���RWKHU���LQGLYLGXDO����WKH���7LWOH���,;���&RRUGLQDWRU���PD\���UHPRYH���

WKH���UHVSRQGHQW���IURP���WKH���'LVWULFW¶V���HGXFDWLRQ���SURJUDP���RU���DFWLYLW\����RU���SODFH���WKH���UHVSRQGHQW��
RQ���DGPLQLVWUDWLYH���OHDYH���RQ���DQ���HPHUJHQF\���EDVLV����ZLWK���RU���ZLWKRXW���D���JULHYDQFH���SURFHVV��
SHQGLQJ�����7KH���GHFLVLRQ���ZKHWKHU���WR���UHPRYH���WKH���UHVSRQGHQW���RQ���DQ���HPHUJHQF\���EDVLV���PD\��
EH���PDGH���DW���DQ\���WLPH���GXULQJ���WKH���JULHYDQFH���SURFHVV����EXW���PXVW���RQO\���EH���PDGH���DIWHU���DQ��
LQGLYLGXDOL]HG����IDFW�EDVHG���DQDO\VLV�����$Q���HPHUJHQF\���UHPRYDO���GHFLVLRQ���PD\���QRW���EH���EDVHG��
RQ���JHQHUDO���DVVXPSWLRQV���DERXW���VH[����RU���UHVHDUFK���WKDW���SXUSRUWV���WR���SURILOH���FKDUDFWHULVWLFV���RI��
VH[���RIIHQVH���SHUSHWUDWRUV����RU���VWDWLVWLFDO���GDWD���DERXW���WKH���IUHTXHQF\���RU���LQIUHTXHQF\���RI���IDOVH��
RU���XQIRXQGHG���VH[XDO���PLVFRQGXFW���DOOHJDWLRQV�����(PHUJHQF\���UHPRYDO���GHFLVLRQV���PXVW��
FRPSO\���ZLWK���DSSOLFDEOH���VWDWH���ODZ���UHJDUGLQJ���VXVSHQVLRQV���DQG���DSSOLFDEOH���IHGHUDO���ODZ���DQG��
ERDUG���SROLFLHV���UHJDUGLQJ���UHPRYDO���RI���VWXGHQWV���ZLWK���GLVDELOLWLHV���

7KH���7LWOH���,;���&RRUGLQDWRU���VKDOO���SURPSWO\���SURYLGH���QRWLFH���RI���WKH���HPHUJHQF\���UHPRYDO��
GHFLVLRQ���WR���WKH���UHVSRQGHQW���H[SODLQLQJ���WKH���UHDVRQV���IRU���WKH���UHPRYDO���GHFLVLRQ�����7KH��
UHVSRQGHQW���VKDOO���KDYH���WKH���RSSRUWXQLW\���WR���FKDOOHQJH���WKH���UHPRYDO���GHFLVLRQ���RI���WKH���7LWOH���,;��
&RRUGLQDWRU���WR���WKH����EXLOGLQJ���SULQFLSDO����RU���RWKHU���GHVLJQDWHG���GHFLVLRQ�PDNHU����ZKRVH��
GHFLVLRQ���UHJDUGLQJ���UHPRYDO���VKDOO���EH���ILQDO���

$GPLQLVWUDWLYH���/HDYH���IRU���WKH���5HVSRQGHQW���(PSOR\HH��
,Q���WKH���HYHQW���WKH���UHVSRQGHQW���LV���DQ���HPSOR\HH����WHDFKHU����DGPLQLVWUDWRU����RU���DQFLOODU\���VWDII����
WKH���6XSHULQWHQGHQW���LV���DXWKRUL]HG���WR���SODFH���WKH���UHVSRQGHQW���RQ���DGPLQLVWUDWLYH���OHDYH���ZKHQ��
DQ���HPSOR\HH���LV���XQGHU���GLVWULFW���DQG�RU���ODZ���HQIRUFHPHQW���LQYHVWLJDWLRQ����DQG���WKH��
6XSHULQWHQGHQW���LGHQWLILHV���D���QHHG���WR���WHPSRUDULO\���UHPRYH���WKH���HPSOR\HH���IURP���KLV�KHU��
GXWLHV���DQG�RU���MRE���SODFHPHQW���WR���SURWHFW���GLVWULFW���SURSHUW\����VFKRRO���RSHUDWLRQV����VWXGHQWV��
DQG�RU���RWKHU���HPSOR\HHV�����,I���WKH���UHVSRQGHQW���LV���WKH���6XSHULQWHQGHQW���RU���EXVLQHVV���PDQDJHU���
WKH���%RDUG���3UHVLGHQW���LV���DXWKRUL]HG���WR���SODFH���WKH���6XSHULQWHQGHQW���RU���EXVLQHVV���PDQDJHU���RQ��
DGPLQLVWUDWLYH���OHDYH���

�

�
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7KH���GXUDWLRQ���RI���DGPLQLVWUDWLYH���OHDYH���VKDOO���EH���XQWLO���WKH���LQYHVWLJDWLRQ���LV���FRPSOHWH���DQG���WKH��
6XSHULQWHQGHQW���GHWHUPLQHV���WKDW���WKH���HPSOR\HH¶V���SRWHQWLDO���WKUHDW���RU���GLVUXSWLRQ���WR���GLVWULFW��
SURSHUW\����VFKRRO���RSHUDWLRQV����VWXGHQWV���DQG�RU���RWKHU���HPSOR\HHV���KDV���SDVVHG���

3ULRU���WR���SODFLQJ���DQ���HPSOR\HH���RQ���DGPLQLVWUDWLYH���OHDYH����WKH���6XSHULQWHQGHQW���PD\���FRQVLGHU��
LI���D���WUDQVIHU���RU���UHDVVLJQPHQW���RI���WKH���HPSOR\HH���ZRXOG���EH���DQ���DSSURSULDWH���DOWHUQDWLYH���WR��
DGPLQLVWUDWLYH���OHDYH�����$���GHFLVLRQ���WR���WUDQVIHU���RU���UHDVVLJQ���DQ���HPSOR\HH���VKDOO���QRW���YLRODWH��
WKH���WHUPV���RI���WKH���HPSOR\HH¶V���FRQWUDFW���ZLWK���WKH���'LVWULFW���RU���QHJRWLDWHG���DJUHHPHQW����LI��
DSSOLFDEOH���

)RU���FHUWLILHG���RU���FRQWUDFW���HPSOR\HHV����DGPLQLVWUDWLYH���OHDYH���VKDOO���EH���ZLWK���SD\����DQG���WKH��
HPSOR\HH���VKDOO���QRW���EH���UHTXLUHG���WR���WDNH���DQ\���DSSOLFDEOH���SDLG���OHDYH���EHQHILWV���DV���SDUW���RI���WKH��
DGPLQLVWUDWLYH���OHDYH�����)RU���DQFLOODU\���VWDII����DGPLQLVWUDWLYH���OHDYH���PD\���EH���ZLWKRXW���SD\���DQG��
WKH���HPSOR\HH���PD\���EH���SHUPLWWHG���WR���WDNH���SDLG���OHDYH���LI���DYDLODEOH���XQGHU���WKH���DSSOLFDEOH��
OHDYH���SROLFLHV���
��
)LOLQJ���RI���)RUPDO���&RPSODLQW��
$���IRUPDO���FRPSODLQW���UHJDUGLQJ���VH[XDO���KDUDVVPHQW���PD\���EH���ILOHG���E\���WKH���FRPSODLQDQW���ZLWK��
WKH���7LWOH���,;���&RRUGLQDWRU���LQ���SHUVRQ����E\���PDLO����E\���H�PDLO����RU���E\���DQ\���RQOLQH���VXEPLVVLRQ��
V\VWHP���SURYLGHG���E\���WKH���'LVWULFW���$���IRUPDO���FRPSODLQW���PD\���DOVR���EH���LQLWLDWHG���DQG���VLJQHG���E\��
WKH���7LWOH���,;���&RRUGLQDWRU�����$���IRUPDO���FRPSODLQW���PD\���QRW���EH���ILOHG���DQRQ\PRXVO\���E\���D��
FRPSODLQDQW�����$W���WKH���WLPH���RI���ILOLQJ���D���IRUPDO���FRPSODLQW����WKH���FRPSODLQDQW���PXVW���EH��
SDUWLFLSDWLQJ���LQ���RU���DWWHPSWLQJ���WR���SDUWLFLSDWH���LQ���DQ���HGXFDWLRQ���SURJUDP���RU���DFWLYLW\���RI���WKH��
'LVWULFW����7KH���'LVWULFW���PXVW���UHVSHFW���WKH���FRPSODLQDQW¶V���ZLVKHV���ZLWK���UHVSHFW���WR���ZKHWKHU���WKH��
7LWOH���,;���&RRUGLQDWRU���LQLWLDWHV���D���IRUPDO���FRPSODLQW���DQG���LQYHVWLJDWLRQ���XQOHVV���WKH���7LWOH���,;��
&RRUGLQDWRU���GHWHUPLQHV���WKDW���VLJQLQJ���D���IRUPDO���FRPSODLQW���WR���LQLWLDWH���DQ���LQYHVWLJDWLRQ���RYHU��
WKH���ZLVKHV���RI���WKH���FRPSODLQDQW���LV���QRW���FOHDUO\���XQUHDVRQDEOH���LQ���OLJKW���RI���WKH���NQRZQ��
FLUFXPVWDQFHV�����7KH���7LWOH���,;���&RRUGLQDWRU���LV���DXWKRUL]HG���WR���H[HUFLVH���GLVFUHWLRQ���WR��
FRQVROLGDWH���IRUPDO���FRPSODLQWV���ZKHQ���DOOHJDWLRQV���RI���VH[XDO���KDUDVVPHQW���DULVH���RXW���RI���WKH��
VDPH���IDFWV���RU���FLUFXPVWDQFHV���

:ULWWHQ���1RWLFH���RI���$OOHJDWLRQV��

8SRQ���UHFHLSW���RU���VLJQLQJ���RI���D���IRUPDO���VH[XDO���KDUDVVPHQW���FRPSODLQW����WKH���7LWOH���,;��
&RRUGLQDWRU���PXVW���SURYLGH���ZULWWHQ���QRWLFH���RI���WKH���DOOHJDWLRQV���WR���WKH���FRPSODLQDQW���DQG���WR���WKH��
UHVSRQGHQW�����7KH���ZULWWHQ���QRWLFH���PXVW���

��� ,GHQWLI\���E\���QDPH���WKH���NQRZQ���SDUWLHV���LQYROYHG���LQ���WKH���DOOHJHG���PLVFRQGXFW����LQFOXGLQJ���

WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���
�
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��� ,QFOXGH���NQRZQ���GHWDLOV���RI���WKH���PLVFRQGXFW���WKDW���SRWHQWLDOO\���FRQVWLWXWHV���VH[XDO���

KDUDVVPHQW���DOOHJHG���DJDLQVW���WKH���UHVSRQGHQW����LQFOXGLQJ���WKH���GDWH�V�����WLPH�V�����DQG��
ORFDWLRQ�V����RI���WKH���DOOHJHG���FRQGXFW���

��� $GYLVH���WKH���SDUWLHV���RI���WKH���SUHVXPSWLRQ���RI���QRQ�UHVSRQVLELOLW\���RQ���WKH���SDUW���RI���WKH��

UHVSRQGHQW���DV���WR���WKH���DOOHJDWLRQV���RI���VH[XDO���KDUDVVPHQW���XQWLO���D���GHWHUPLQDWLRQ���RI��
UHVSRQVLELOLW\���LV���PDGH���DW���WKH���FRQFOXVLRQ���RI���WKH���JULHYDQFH���SURFHVV���

����� $GYLVH���WKH���SDUWLHV���RI���WKH���ULJKW���RI���HDFK���WR���DQ���DGXOW���DGYLVRU���RI���WKHLU���FKRLFH����LQFOXGLQJ���

DQ���DWWRUQH\����WKURXJKRXW���WKH���JULHYDQFH���SURFHVV���

��� $GYLVH���WKH���SDUWLHV���RI���WKH���SURKLELWLRQ���DJDLQVW���NQRZLQJO\���PDNLQJ���D���PDWHULDOO\���IDOVH���

VWDWHPHQW���RU���SURYLGLQJ���PDWHULDOO\���IDOVH���LQIRUPDWLRQ���LQ���FRQQHFWLRQ���ZLWK���WKH��
DOOHJDWLRQV���RI���VH[XDO���KDUDVVPHQW���VHW���IRUWK���LQ���WKH���UHSRUW���RU���IRUPDO���FRPSODLQW���DQG���RI��
DQ\���SRWHQWLDO���GLVFLSOLQDU\���DFWLRQV���WKDW���PD\���UHVXOW���LI���IDOVH���VWDWHPHQWV���RU���IDOVH��
LQIRUPDWLRQ���DUH���NQRZLQJO\���SURYLGHG���

��� $GYLVH���WKH���SDUWLHV���RI���WKH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH����LQFOXGLQJ���WKH���

FLUFXPVWDQFHV���XQGHU���ZKLFK���VXFK���SURFHGXUH���LV���DYDLODEOH����DQG���WKH���ULJKW���RI���WKH��
FRPSODLQDQW���WR���HQG���WKH���LQIRUPDO���SURFHVV���DW���DQ\���WLPH���DQG���EHJLQ���WKH���IRUPDO��
UHVROXWLRQ���SURFHGXUH���
�

��� $GYLVH���WKH���SDUWLHV���RI���WKH���'LVWULFW¶V���REOLJDWLRQ���WR���FRQGXFW���D���IRUPDO���

LQYHVWLJDWLRQ���

��� $GYLVH���WKH���SDUWLHV���RI���WKHLU���ULJKW���WR���DGYDQFH���ZULWWHQ���QRWLFH���RI���WKH���GDWH����WLPH���

ORFDWLRQ����SDUWLFLSDQWV����DQG���SXUSRVH���RI���DOO���LQYHVWLJDWLYH���LQWHUYLHZV���

����� $GYLVH���WKH���SDUWLHV���RI���WKHLU���ULJKW���WR���UHYLHZ���DOO���HYLGHQFH���REWDLQHG���DV���SDUW���RI���

WKH���LQYHVWLJDWLRQ���WKDW���LV���GLUHFWO\���UHODWHG���WR���WKH���DOOHJDWLRQV���UDLVHG���LQ���WKH��
IRUPDO���FRPSODLQW���DQG���WKHLU���ULJKW���WR���VXEPLW���D���ZULWWHQ���UHVSRQVH���WR���WKH��
HYLGHQFH���SULRU���WR���WKH���FRQFOXVLRQ���RI���WKH���LQYHVWLJDWLRQ���

���� 'HVFULEH���RU���OLVW���WKH���UDQJH���RI���UHPHGLHV���DQG���GLVFLSOLQDU\���DFWLRQV���WKH���'LVWULFW���

PD\���LPSRVH���IROORZLQJ���D���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���
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���� ,QIRUP���WKH���SDUWLHV���RI���WKH���VWDQGDUG���RI���HYLGHQFH���DSSOLHG���E\���WKH���'LVWULFW���WR���DOO���

FRPSODLQWV���RI���VH[XDO���KDUDVVPHQW���XQGHU���7LWOH���,;���

���� 'HVFULEH���WKH���UDQJH���RI���VXSSRUWLYH���PHDVXUHV���DYDLODEOH���WR���ERWK���SDUWLHV���

���� ([SODLQ���WKH���DSSHDO���SURFHGXUHV����DQG��

���� $GYLVH���WKH���SDUWLHV���QRW���WR���GLVFXVV���RU���GLVVHPLQDWH���WKH���DOOHJDWLRQV���LQ���D���

PDQQHU���WKDW���FRQVWLWXWHV���UHWDOLDWLRQ���RU���XQODZIXO���WRUWLRXV���FRQGXFW���

:ULWWHQ���QRWLFH���RI���DOOHJDWLRQV���PXVW���EH���SURYLGHG���ZLWK���VXIILFLHQW���WLPH���IRU���WKH���SDUWLHV��
WR���SUHSDUH���IRU���DQ���LQLWLDO���LQWHUYLHZ���DQG���VR���WKDW���ERWK���SDUWLHV���XQGHUVWDQG���WKH���VFRSH���RI��
WKH���LQYHVWLJDWLRQ���DQG���FDQ���SUHSDUH���WR���PHDQLQJIXOO\���SDUWLFLSDWH���E\���DGYDQFLQJ���WKH��
SDUW\¶V���RZQ���LQWHUHVWV���LQ���WKH���RXWFRPH���RI���WKH���PDWWHU�����7KH���7LWOH���,;���&RRUGLQDWRU���PD\��
XVH���DJH�DSSURSULDWH���PHDVXUHV���LQ���FKRRVLQJ���KRZ���WR���FRQYH\���WKH���LQIRUPDWLRQ��
UHTXLUHG���WR���EH���LQFOXGHG���LQ���WKH���ZULWWHQ���QRWLFH�����,Q���WKH���HYHQW���DOOHJDWLRQV���LQ���WKH���IRUPDO��
FRPSODLQW���FKDQJH���RU���DGGLWLRQDO���SRWHQWLDO���YLRODWLRQV���DUH���GLVFRYHUHG����WKH���7LWOH���,;��
&RRUGLQDWRU���PXVW���SURPSWO\���SURYLGH���ZULWWHQ���QRWLFH���RI���WKH���FKDQJHV���RU���DGGLWLRQDO��
SRWHQWLDO���YLRODWLRQV���WR���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���

,QIRUPDO���DQG���)RUPDO���5HVROXWLRQ���7LPHIUDPHV��

7KH���'LVWULFW���LV���UHTXLUHG���WR���IROORZ���WKH���IRUPDO���UHVROXWLRQ���SURFHGXUH���ZKHQ���D���IRUPDO��
FRPSODLQW���FRQWDLQLQJ���DOOHJDWLRQV���RI���VH[XDO���KDUDVVPHQW���LV���ILOHG�����%HIRUH���SURFHHGLQJ���ZLWK��
WKH���IRUPDO���UHVROXWLRQ���SURFHVV����WKH���'LVWULFW���PD\���RIIHU���WKH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH���WR��
WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���ZKHQ���GHHPHG���DSSURSULDWH���DQG���RQO\���ZKHQ���ERWK��
SDUWLHV���YROXQWDULO\���DJUHH���WR���DWWHPSW���WKH���LQIRUPDWLRQ���UHVROXWLRQ���SURFHGXUH�����7KH���LQIRUPDO��
UHVROXWLRQ���SURFHGXUH���PD\���QRW���EH���RIIHUHG���WR���UHVROYH���DOOHJDWLRQV���WKDW���DQ���HPSOR\HH��
VH[XDOO\���KDUDVVHG���D���VWXGHQW���

7KH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH���PXVW���EH���FRPSOHWHG���ZLWKLQ���������GD\V������������RI���WKH���UHFHLSW��
RU���VLJQLQJ���RI���D���IRUPDO���FRPSODLQW���E\���WKH���7LWOH���,;���&RRUGLQDWRU����XQOHVV���WKH���7LWOH���,;��
&RRUGLQDWRU���GRFXPHQWV���JRRG���FDXVH���IRU���D���WHPSRUDU\���RU���OLPLWHG���GHOD\���DQG���FRPPXQLFDWHV��
WKH���FDXVH���IRU���WKH���GHOD\���WR���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW����

7KH���IRUPDO���UHVROXWLRQ���SURFHGXUH����LQFOXGLQJ���DQ\���DSSHDO���SURFHVV����PXVW���EH���FRPSOHWHG��
ZLWKLQ���������GD\V������������RI���WKH���UHFHLSW���RU���VLJQLQJ���RI���D���IRUPDO���FRPSODLQW���E\���WKH���7LWOH���,;��
&RRUGLQDWRU���RU���D���FRPSODLQDQW���RU���D���UHVSRQGHQW���WHUPLQDWLQJ���WKH���LQIRUPDO���UHVROXWLRQ��
SURFHGXUH����XQOHVV���WKH���7LWOH���,;���&RRUGLQDWRU���GRFXPHQWV���JRRG���FDXVH���IRU���D���WHPSRUDU\���RU��
OLPLWHG���GHOD\���DQG���FRPPXQLFDWHV���WKH���FDXVH���IRU���WKH���GHOD\���WR���WKH���FRPSODLQDQW���DQG���WKH��
UHVSRQGHQW��� �

7KH���'LVWULFW���UHFRJQL]HV���WKDW���FRQGXFW���WKDW���FRQVWLWXWHV���VH[XDO���KDUDVVPHQW���PD\���DOVR��
FRQVWLWXWH���FKLOG���DEXVH����VH[XDO���DEXVH����RU���RWKHU���FULPHV���UHVXOWLQJ���LQ���ODZ���HQIRUFHPHQW���



5(48,5('�� ������������'HVFULSWRU���&RGH����$$&�%5���

LQYHVWLJDWLRQV�����,Q���VXFK���VLWXDWLRQV���DQG���ZKHQ���JRRG���FDXVH���H[LVWV����WKH���7LWOH���,;���UHVROXWLRQ��
SURFHGXUHV���PD\���EH���WHPSRUDULO\���GHOD\HG���LQ���RUGHU���WR���FRRUGLQDWH���RU���FRRSHUDWH���ZLWK���D���

FRQFXUUHQW���ODZ���HQIRUFHPHQW���LQYHVWLJDWLRQ�����7KH���H[LVWHQFH���RI���D���FRQFXUUHQW���ODZ��
HQIRUFHPHQW���LQYHVWLJDWLRQ���GRHV���QRW���UHOLHYH���WKH���'LVWULFW���RI���LWV���REOLJDWLRQ���WR���UHVSRQG���WR��
UHSRUWV���RU���FRPSODLQWV���RI���VH[XDO���KDUDVVPHQW���DV���SURYLGHG���E\���7LWOH���,;���DQG���DSSOLFDEOH��
UHJXODWLRQV��� �

3URKLELWLRQ���RQ���0HHWLQJ���ZLWK���WKH���5HVSRQGHQW��
$W���QR���WLPH���GXULQJ���WKH���LQIRUPDO���RU���IRUPDO���UHVROXWLRQ���SURFHVV���VKDOO���WKH���FRPSODLQDQW���EH��
UHTXLUHG���WR���PHHW���LQ���SHUVRQ����EH���FRQIURQWHG���E\����RU���VSHDN���GLUHFWO\���ZLWK���WKH���UHVSRQGHQW���

,QIRUPDO���5HVROXWLRQ���3URFHGXUH��
7KLV���SURFHGXUH���PD\���RQO\���EH���XVHG���ZKHQ���D���IRUPDO���FRPSODLQW���LV���ILOHG���FRQWDLQLQJ���DOOHJDWLRQV��
RI���VH[XDO���KDUDVVPHQW����ZKHQ���WKH���7LWOH���,;���&RRUGLQDWRU���GHHPV���LW���DSSURSULDWH���XQGHU���WKH��
FLUFXPVWDQFHV����DQG���WKH���FRPSODLQDQW���DQG���UHVSRQGHQW���YROXQWDULO\���FRQVHQW���LQ���ZULWLQJ���WR��
SDUWLFLSDWH���LQ���WKH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH�����7KLV���SURFHGXUH���PD\���QRW���EH���XVHG���ZKHQ��
WKH���FRPSODLQDQW���LV���D���VWXGHQW���DQG���WKH���UHVSRQGHQW���LV���D���'LVWULFW���HPSOR\HH�����3DUWLFLSDWLRQ���LQ��
WKH���LQIRUPDWLRQ���UHVROXWLRQ���SURFHGXUH���PD\���QRW���EH���D���FRQGLWLRQ���RI���HQUROOPHQW���RU��
HPSOR\PHQW����RU���HQMR\PHQW���RI���DQ\���RWKHU���ULJKW�����7KH���IRUPDO���UHVROXWLRQ���SURFHGXUH���PXVW���EH��
XVHG���ZKHQHYHU���WKH���LQIRUPDO���SURFHGXUH���LV���QRW���SHUPLWWHG���RU���GHHPHG���DSSURSULDWH���

3ULRU���WR���FRPPHQFLQJ���WKH���LQIRUPDWLRQ���UHVROXWLRQ���SURFHVV����WKH���7LWOH���,;���&RRUGLQDWRU���RU���RWKHU��
GHVLJQDWHG���IDFLOLWDWRU���VKDOO���LQIRUP���WKH���SDUWLHV���RI���WKH���LQIRUPDO���UHVROXWLRQ���SDUDPHWHUV����WKH��
SRWHQWLDO���FRQVHTXHQFHV���RI���SDUWLFLSDWLRQ���LQ���WKH���SURFHVV����H�J�����QR���IRUPDO���LQYHVWLJDWLRQ��
XQGHUWDNHQ����QR���DGPLVVLRQ���RI���UHVSRQVLELOLW\�����DQG���DQ\���FRQILGHQWLDOLW\���LPSOLFDWLRQV���

8SRQ���FRPPHQFHPHQW���RI���WKH���LQIRUPDO���UHVROXWLRQ���SURFHVV����WKH���7LWOH���,;���&RRUGLQDWRU���RU��
RWKHU���GHVLJQDWHG���IDFLOLWDWRU���VKDOO���JDWKHU���LQIRUPDWLRQ���QHFHVVDU\���WR���XQGHUVWDQG���WKH��
DOOHJDWLRQV���VHW���IRUWK���LQ���WKH���IRUPDO���FRPSODLQW���DQG���WR���IDFLOLWDWH���WKH���LQIRUPDO���UHVROXWLRQ��
SURFHVV�����%DVHG���RQ���WKLV���LQIRUPDWLRQ�JDWKHULQJ���SURFHVV����WKH���7LWOH���,;���&RRUGLQDWRU���RU���RWKHU��
GHVLJQDWHG���IDFLOLWDWRU���VKDOO���SURSRVH���WR���WKH���SDUWLHV���DQ���LQIRUPDO���UHVROXWLRQ���SURFHVV����ZKLFK��
PD\���LQFOXGH����EXW���LV���QRW���OLPLWHG���WR���

�� 3DUWLFLSDWLRQ���E\���WKH���SDUWLHV���LQ���PHGLDWLRQ���RU���RWKHU���DOWHUQDWLYH���GLVSXWH��
UHVROXWLRQ���SURFHGXUH���IDFLOLWDWHG���E\���WKH���7LWOH���,;���&RRUGLQDWRU����RWKHU��
GHVLJQDWHG���IDFLOLWDWRU����RU���WKLUG�SDUW\���PXWXDOO\���DJUHHG���XSRQ���E\���WKH���SDUWLHV���

�� +ROGLQJ���D���PHHWLQJ����RU���VHULHV���RI���PHHWLQJV����ZLWK���WKH���SDUWLHV���DQG���WKHLU��
DGYLVRUV����SURYLGHG���DOO���SDUWLHV���FRQVHQW���WR���SDUWLFLSDWLRQ����WR���GLVFXVV���D��
SRWHQWLDO���UHVROXWLRQ���



�
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�� 'HYHORSPHQW���E\���7LWOH���,;���&RRUGLQDWRU���RU���RWKHU���GHVLJQDWHG���IDFLOLWDWRU���RI��
ZULWWHQ���EHKDYLRU���H[SHFWDWLRQV���RI���WKH���UHVSRQGHQW���WR���UHGLUHFW���FRQGXFW����RU��

�� $UUDQJLQJ���D���GRFXPHQWHG���PHHWLQJ���ZLWK���WKH���UHVSRQGHQW���WKDW���LQYROYHV���D��
GLVFXVVLRQ���RI���WKH���VH[���GLVFULPLQDWLRQ���DQG���VH[XDO���KDUDVVPHQW���SROLFLHV���DQG��
UHTXLUHPHQWV���IRU���FRPSOLDQFH���

7KH���LQIRUPDO���UHVROXWLRQ���SURFHVV���PD\���UHVXOW���LQ���DJUHHPHQWV���PDGH���EHWZHHQ���WKH���SDUWLHV���
IDFLOLWDWHG���E\���WKH���7LWOH���,;���&RRUGLQDWRU���RU���RWKHU���GHVLJQDWHG���IDFLOLWDWRU����WKDW���UHVXOW���LQ���WKH��
SURYLVLRQ���RU���FRQWLQXDWLRQ���RI���VXSSRUWLYH���PHDVXUHV����DV���ZHOO���DV���GLVFLSOLQDU\���RU���SXQLWLYH��
PHDVXUHV�����7KHVH���DJUHHPHQWV���PD\���FRQWDLQ���FRQILGHQWLDOLW\���UHTXLUHPHQWV�����'LVFLSOLQDU\���RU��
SXQLWLYH���PHDVXUHV���PD\���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR���

�� 5HTXLULQJ���WKH���UHVSRQGHQW���WR���XQGHUJR���WUDLQLQJ���RQ���KDUDVVPHQW���
�� 5HTXLULQJ���WKH���UHVSRQGHQW���WR���XQGHUJR���FRXQVHOLQJ���
�� 5HFRPPHQG���DOWHUQDWLYH���SODFHPHQW���RU���WUDQVIHU���RI���WKH���UHVSRQGHQW���WR��

GLIIHUHQW���FODVV�HV�����EXLOGLQJ����RU���FDPSXV���
�� ,QVWLWXWLQJ���SURWHFWLRQ���PHFKDQLVPV���IRU���WKH���FRPSODLQDQW����H�J�����QR�FRQWDFW��

RUGHU����VHFXULW\���HVFRUW����VDIHW\���SODQ����
�� &UHDWLRQ���RI���EHKDYLRUDO���DGMXVWPHQW���SODQ���IRU���WKH���UHVSRQGHQW���
�� ,Q�VFKRRO���RU���RXW�RI�VFKRRO���VXVSHQVLRQ���IRU���WKH���UHVSRQGHQW����RU��
�� ([SXOVLRQ���RI���WKH���UHVSRQGHQW���IRU���D���SHULRG���QRW���WR���H[FHHG���WKH���UHPDLQGHU���RI��

WKH���FXUUHQW���VFKRRO���\HDU���SURYLGHG���WKH���UHVSRQGHQW���DQG���WKH���UHVSRQGHQW¶V��
SDUHQW�V��OHJDO���JXDUGLDQ�V����FRQVHQW���DQG���ZDLYH���DQ\���DSSOLFDEOH���GXH���SURFHVV��
ULJKWV���LQ���ZULWLQJ���

%RWK���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���PXVW���DJUHH���WR���WKH���LQIRUPDO���UHVROXWLRQ���EHIRUH���LW��
PD\���EH���LQVWLWXWHG�����7KH���7LWOH���,;���&RRUGLQDWRU���VKDOO���PRQLWRU���WKH���LPSOHPHQWDWLRQ���DQG��
HIIHFWLYHQHVV���RI���WKH���LQIRUPDO���UHVROXWLRQ���DQG���LQLWLDWH���WKH���IRUPDO���UHVROXWLRQ���SURFHGXUH���LI���WKH��
DOOHJHG���KDUDVVPHQW���SHUVLVWV���

%RWK���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���KDYH���WKH���ULJKW���WR���WHUPLQDWH���RU���ZLWKGUDZ���IURP��
WKH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH���DQG���UHVXPH���WKH���IRUPDO���UHVROXWLRQ���SURFHGXUH���DW���DQ\��
WLPH���SULRU���WR���DJUHHLQJ���WR���D���UHVROXWLRQ���

)RUPDO���5HVROXWLRQ���3URFHGXUH��
7KLV���SURFHGXUH���PXVW���EH���XVHG���ZKHQHYHU���WKH���LQIRUPDO���UHVROXWLRQ���SURFHGXUH���LV���QRW���XVHG���RU��
LV���WHUPLQDWHG���EHIRUH���UHVROXWLRQ�����7KH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���
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LQYHVWLJDWRU���VKDOO���FRQGXFW���D���IDLU���DQG���LPSDUWLDO���LQYHVWLJDWLRQ���RI���WKH���DOOHJDWLRQV���RI���VH[XDO��
KDUDVVPHQW���VHW���IRUWK���LQ���D���IRUPDO���FRPSODLQW�����,I���WKH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU��
GHVLJQDWHG���LQYHVWLJDWRU���LV���WKH���UHVSRQGHQW���RU���KDV���D���FRQIOLFW���RU���LV���ELDVHG���LQ���VXFK���D���PDQQHU��
WKDW���PD\���SUHYHQW���D���IDLU���DQG���LPSDUWLDO���LQYHVWLJDWLRQ����WKH����%RDUG����VKDOO���GHVLJQDWH���DQRWKHU��
DSSURSULDWH���SHUVRQ���WR���FRQGXFW���WKH���LQYHVWLJDWLRQ��� �

7KH���IDFW�JDWKHULQJ���SRUWLRQ���RI���WKH���LQYHVWLJDWLRQ���PXVW���EH���FDUULHG���RXW���RU���RYHUVHHQ���E\���WKH��
7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU���DQG���PD\���FRQVLVW���RI���LQWHUYLHZV���ZLWK��
WKH���FRPSODLQDQW����WKH���UHVSRQGHQW����DQG���DQ\���RWKHUV���ZKR���PD\���KDYH���ZLWQHVVHG���RU���RWKHUZLVH��
KDYH���NQRZOHGJH���RI���WKH���FLUFXPVWDQFHV���JLYLQJ���ULVH���WR���WKH���DOOHJDWLRQV���LQ���WKH���FRPSODLQW���DQG��
PD\���LQYROYH���JDWKHULQJ���DQG���UHYLHZ���RI���RWKHU���LQIRUPDWLRQ���UHOHYDQW���WR���WKH���FRPSODLQW�����7KH��
7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU���ZLOO���LQYHVWLJDWH���IRUPDO���FRPSODLQWV��
LQ���D���PDQQHU���WKDW���

�� .HHSV���WKH���EXUGHQ���RI���SURRI���DQG���EXUGHQ���RI���JDWKHULQJ���HYLGHQFH���RQ���WKH��
'LVWULFW���ZKLOH���SURWHFWLQJ���HYHU\���SDUW\¶V���ULJKW���WR���FRQVHQW���WR���WKH���XVH���RI���WKH��
SDUW\¶V���RZQ���PHGLFDO����SV\FKRORJLFDO����DQG���VLPLODU���WUHDWPHQW���UHFRUGV���

�� 3URYLGHV���WKH���SDUWLHV���HTXDO���RSSRUWXQLW\���WR���SUHVHQW���IDFWV���DQG���H[SHUW��
ZLWQHVVHV���DQG���RWKHU���LQFXOSDWRU\���DQG���H[FXOSDWRU\���HYLGHQFH���EHIRUH���DQ\��
GHWHUPLQDWLRQ���UHJDUGLQJ���UHVSRQVLELOLW\���LV���PDGH���

�� 'RHV���QRW���UHVWULFW���WKH���SDUWLHV���IURP���GLVFXVVLQJ���WKH���DOOHJDWLRQV���RU���JDWKHULQJ��
HYLGHQFH����H�J�����JDJ���RUGHUV����H[FHSW���DV���VSHFLILFDOO\���SURYLGHG���KHUHLQ���RU���DV��
UHTXLUHG���E\���DSSOLFDEOH���ODZ���

�� *LYHV���WKH���SDUWLHV���HTXDO���RSSRUWXQLW\���WR���VHOHFW���DQ���DGYLVRU���RI���WKH���SDUW\¶V��
FKRLFH����ZKR���PD\���EH����EXW���GRHV���QRW���QHHG���WR���EH����DQ���DWWRUQH\����

�� 3URKLELWV���WKH���JDWKHULQJ���RI���LQIRUPDWLRQ���SURWHFWHG���E\���D���OHJDOO\���UHFRJQL]HG��
SULYLOHJH����H�J�����GRFWRU�SDWLHQW����DWWRUQH\�FOLHQW����ZLWKRXW���WKH���DSSURSULDWH��
SDUW\¶V���YROXQWDU\����ZULWWHQ���ZDLYHU���

�� 5HTXLUHV���ZULWWHQ���QRWLFH���ZKHQ���D���SDUW\¶V���SDUWLFLSDWLRQ���LV���LQYLWHG���RU���H[SHFWHG��
IRU���DQ���LQWHUYLHZ���RU���PHHWLQJ����DQG��

�� 3URYLGHV���ERWK���SDUWLHV���DQ���HTXDO���RSSRUWXQLW\���WR���UHYLHZ���DQG���UHVSRQG���WR���WKH��
HYLGHQFH���JDWKHUHG���GXULQJ���WKH���LQYHVWLJDWLRQ���ZKHQ���VXFK���HYLGHQFH���LV���UHOHYDQW��
WR���DQG���GLUHFWO\���UHODWHG���WR���WKH���DOOHJDWLRQV���VHW���IRUWK���LQ���WKH���IRUPDO���FRPSODLQW���
7KH���SDUWLHV���PXVW���EH���SURYLGHG���DW���OHDVW��������GD\V���WR���UHYLHZ���DQG���UHVSRQG���WR��
WKH���HYLGHQFH���JDWKHUHG����

7KH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU���PXVW���UHFRJQL]H���D��
SUHVXPSWLRQ���RI���QRQ�UHVSRQVLELOLW\���RQ���WKH���SDUW���RI���WKH���UHVSRQGHQW���XQWLO���FRQFOXVLRQ���RI���WKH��
LQYHVWLJDWLRQ�����7KH���LQYHVWLJDWLRQ���PXVW���EH���FRPSOHWHG���DV���VRRQ���DV���UHDVRQDEO\���SUDFWLFDO���DQG���
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LQ���OLQH���ZLWK���WKH���GHDGOLQHV���IRU���FRPSOHWLRQ���RI���WKH���IRUPDO���UHVROXWLRQ���SURFHGXUH���DV���VHW���IRUWK��
KHUHLQ���

,QYHVWLJDWLRQ���5HSRUW��
$IWHU���WKH���LQYHVWLJDWLRQ���SURFHVV���LV���FRPSOHWH����WKH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU��
GHVLJQDWHG���LQYHVWLJDWRU���VKDOO���FRPSOHWH���D���ZULWWHQ���UHSRUW���VXPPDUL]LQJ���WKH���UHOHYDQW��
HYLGHQFH���DQG���SURYLGH���D���FRS\���RI���WKH���FRPSOHWHG���UHSRUW���WR���WKH���FRPSODLQDQW���DQG���WKH��
UHVSRQGHQW����

:LWKLQ�������GD\V�������RI���UHFHLSW���RI���WKH���LQYHVWLJDWLRQ���UHSRUW����WKH���SDUWLHV���PD\���VXEPLW���UHOHYDQW��
ZULWWHQ���TXHVWLRQV���WR���WKH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU���IRU���WKH��
RWKHU���SDUWLHV���DQG���ZLWQHVVHV���WR���DQVZHU���EHIRUH���D���GHWHUPLQDWLRQ���UHJDUGLQJ���UHVSRQVLELOLW\���LV��
UHDFKHG�����$W���QR���WLPH���ZLOO���WKH���FRPSODLQDQW���EH���UHTXLUHG���WR���DQVZHU���TXHVWLRQV���RU���SURYLGH��
HYLGHQFH���UHJDUGLQJ���WKH���FRPSODLQDQW¶V���VH[XDO���EHKDYLRU���RU���SUHGLVSRVLWLRQ���XQOHVV���RIIHUHG��
WR���SURYH���VRPHRQH���RWKHU���WKDQ���WKH���UHVSRQGHQW���FRPPLWWHG���WKH���DOOHJHG���FRQGXFW����

8SRQ���UHFHLSW���RI���ZULWWHQ���TXHVWLRQV���IURP���D���SDUW\����WKH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU��
GHVLJQDWHG���LQYHVWLJDWRU���ZLOO���SDVV���RQ���DSSURSULDWH���DQG���UHOHYDQW���TXHVWLRQV���WR���WKH���SDUW\���RU��
ZLWQHVV���IRU���UHVSRQVH�����:ULWWHQ���UHVSRQVHV���VKDOO���EH���SURPSWO\���VXEPLWWHG���WR���WKH����7LWOH���,;��
&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU����ZKR���ZLOO���WKHQ���SURYLGH���WKH���ZULWWHQ��
UHVSRQVHV���WR���ERWK���SDUWLHV�����7KH���SDUWLHV���PD\���VXEPLW���UHDVRQDEOH���DQG���UHOHYDQW���IROORZ�XS��
TXHVWLRQV���WR���WKH���7LWOH���,;���&RRUGLQDWRU���IRU���DQVZHUV���E\���WKH���RWKHU���SDUW\���RU���D���ZLWQHVV���LQ���WKH��
VDPH���PDQQHU���DV���LQLWLDO���ZULWWHQ���TXHVWLRQV����

:LWKLQ���WHQ����������GD\V����RI���UHFHLSW���RI���WKH���LQYHVWLJDWLRQ���UHSRUW����WKH���SDUWLHV���PD\���VXEPLW���D��
ZULWWHQ���UHVSRQVH���WR���WKH���UHSRUW���WR���WKH����7LWOH���,;���&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG��
LQYHVWLJDWRU�����7KH���GHDGOLQH���WR���VXEPLW���D���ZULWWHQ���UHVSRQVH���WR���WKH���LQYHVWLJDWLRQ���UHSRUW���PD\��
QRW���EH���GHOD\HG���E\���WKH���VXEPLVVLRQ���RU���SHQGHQF\���RI���ZULWWHQ���TXHVWLRQV�����8SRQ���UHFHLSW���RI��
DQ\���ZULWWHQ���UHVSRQVH���WR���WKH���UHSRUW���IURP���WKH���FRPSODLQDQW���DQG���UHVSRQGHQW����WKH����7LWOH���,;��
&RRUGLQDWRU����RU���RWKHU���GHVLJQDWHG���LQYHVWLJDWRU���VKDOO���SURYLGH���D���FRS\���RI���WKH���LQYHVWLJDWLRQ��
UHSRUW���DQG���ZULWWHQ���UHVSRQVHV���WR���WKH���GHFLVLRQ�PDNHU���

6WDQGDUG���RI���(YLGHQFH��
7KH���'LVWULFW���GHVLJQDWHV���WKH���SUHSRQGHUDQFH���RI���WKH���HYLGHQFH���VWDQGDUG���IRU���XVH���LQ���DOO���IRUPDO��
FRPSODLQWV���RI���VH[XDO���KDUDVVPHQW����LQFOXGLQJ���IRUPDO���FRPSODLQWV���DJDLQVW���VWXGHQWV���DQG��
IRUPDO���FRPSODLQWV���DJDLQVW���HPSOR\HHV�����7R���PHHW���WKLV���VWDQGDUG����WKH���GHFLVLRQ�PDNHU���PXVW��
GHWHUPLQH���WKDW���FRQGXFW���FRQVWLWXWLQJ���VH[XDO���KDUDVVPHQW���LQ���YLRODWLRQ���RI���7LWOH���,;���PRUH���OLNHO\��
WKDQ���QRW���RFFXUUHG���

�

�
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'HWHUPLQDWLRQ���RI���5HVSRQVLELOLW\���E\���'HFLVLRQ�0DNHU��

)ROORZLQJ���SURYLVLRQ���RI���WKH���LQYHVWLJDWLRQ���UHSRUW���WR���WKH���FRPSODLQDQW���DQG���UHVSRQGHQW���DQG��
UHFHLSW���RI���DQ\���ZULWWHQ���UHVSRQVHV���WR���WKH���UHSRUW���E\���WKH���FRPSODLQDQW���DQG���UHVSRQGHQW����WKH��
6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG���GHFLVLRQ�PDNHU���VKDOO���UHDFK���D���GHWHUPLQDWLRQ��
UHJDUGLQJ���UHVSRQVLELOLW\���E\���DSSO\LQJ���WKH���SUHSRQGHUDQFH���RI���WKH���HYLGHQFH�����VWDQGDUG���
��
,Q���UHDFKLQJ���D���GHWHUPLQDWLRQ���RQ���UHVSRQVLELOLW\����WKH����6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG��
GHFLVLRQ�PDNHU���PXVW���REMHFWLYHO\���HYDOXDWH���DOO���UHOHYDQW���HYLGHQFH����LQFOXGLQJ���LQFXOSDWRU\��
DQG���H[FXOSDWRU\���HYLGHQFH�����,Q���GRLQJ���VR����WKH����6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG��
GHFLVLRQ�PDNHU���PD\���PDNH���FUHGLELOLW\���MXGJPHQWV���EDVHG���RQ����IRU���H[DPSOH����IDFWRUV���RI��
SODXVLELOLW\���DQG���FRQVLVWHQF\���LQ���SDUW\���DQG���ZLWQHVV���VWDWHPHQWV����&RUURERUDWLQJ���HYLGHQFH���LV��
QRW���UHTXLUHG���WR���UHDFK���D���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���RQ���WKH���SDUW���RI���WKH���UHVSRQGHQW���

,I���WKH����6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG���GHFLVLRQ�PDNHU���GHWHUPLQHV���WKH���UHVSRQGHQW��
HQJDJHG���LQ���VH[XDO���KDUDVVPHQW���LQ���YLRODWLRQ���RI���7LWOH���,;����WKH����6XSHULQWHQGHQW����RU���RWKHU��
GHVLJQDWHG���GHFLVLRQ�PDNHU���PXVW���GHWHUPLQH���ZKHWKHU���GLVFLSOLQDU\���RU���SXQLWLYH���VDQFWLRQV��
DJDLQVW���WKH���UHVSRQGHQW���DUH���ZDUUDQWHG����DQG���LI���VR����ZKDW���WKRVH���VDQFWLRQV���VKRXOG���EH����
'LVFLSOLQDU\���RU���SXQLWLYH���PHDVXUHV���PD\���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR���

�� 5HTXLULQJ���WKH���UHVSRQGHQW���WR���XQGHUJR���WUDLQLQJ���RQ���KDUDVVPHQW���
�� 5HTXLULQJ���WKH���UHVSRQGHQW���WR���XQGHUJR���FRXQVHOLQJ���
�� 5HFRPPHQG���DOWHUQDWLYH���SODFHPHQW���RU���WUDQVIHU���RI���WKH���UHVSRQGHQW���WR��

GLIIHUHQW���FODVV�HV�����EXLOGLQJ����RU���FDPSXV���
�� ,QVWLWXWLQJ���SURWHFWLRQ���PHFKDQLVPV���IRU���WKH���FRPSODLQDQW����H�J�����QR�FRQWDFW��

RUGHU����VHFXULW\���HVFRUW����VDIHW\���SODQ����
�� &UHDWLRQ���RI���EHKDYLRUDO���DGMXVWPHQW���SODQ���IRU���WKH���UHVSRQGHQW���
�� ,Q�VFKRRO���RU���RXW�RI�VFKRRO���VXVSHQVLRQ���IRU���WKH���UHVSRQGHQW����RU��
�� 5HFRPPHQGDWLRQ���RI���H[SXOVLRQ���RI���WKH���UHVSRQGHQW���LQ���DFFRUGDQFH���ZLWK���)).��

SROLF\���

,Q���PDNLQJ���D���GHFLVLRQ���UHJDUGLQJ���GLVFLSOLQDU\���RU���SXQLWLYH���PHDVXUHV����WKH����6XSHULQWHQGHQW��
��������RU���RWKHU���GHVLJQDWHG���GHFLVLRQ�PDNHU���PD\���FRQVLGHU���WKH���IROORZLQJ���FULWHULD���

�� $JHV���RI���WKH���SDUWLHV���LQYROYHG���
�� 5HODWLRQVKLS���EHWZHHQ���WKH���SDUWLHV���LQYROYHG���
�� 6HYHULW\���RI���WKH���FRQGXFW���
�� +RZ���RIWHQ���WKH���FRQGXFW���RFFXUUHG����LI���DSSOLFDEOH����DQG��
�� +RZ���WKH���'LVWULFW���UHVROYHG���VLPLODU���FRPSODLQWV����LI���DQ\����LQ���WKH���SDVW���

�
8SRQ���PDNLQJ���D���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\����WKH����6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG��
GHFLVLRQ�PDNHU���PXVW���DOVR���GHWHUPLQH���DQ\���DSSURSULDWH���UHPHGLHV���WR���EH���RIIHUHG���WR���WKH��
FRPSODLQDQW���WR���UHVWRUH���RU���SUHVHUYH���WKH���FRPSODLQDQW¶V���HTXDO���DFFHVV���WR���HGXFDWLRQ�����6XFK���
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UHPHGLHV���PD\���LQFOXGH���VXSSRUWLYH���PHDVXUHV���DQG���QHHG���QRW���EH���QRQ�GLVFLSOLQDU\���RU��
QRQ�SXQLWLYH���LQ���QDWXUH���DQG���QHHG���QRW���DYRLG���EXUGHQLQJ���WKH���UHVSRQGHQW���

1RWLFH���RI���'HWHUPLQDWLRQ���RI���5HVSRQVLELOLW\��
7KH����6XSHULQWHQGHQW����RU���RWKHU���GHVLJQDWHG���GHFLVLRQ�PDNHU���VKDOO���SURYLGH���ZULWWHQ���QRWLFH���RI��
WKH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���WR���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW��
VLPXOWDQHRXVO\�����7KH���QRWLFH���RI���GHWHUPLQDWLRQ���PXVW���LGHQWLI\���

�� 7KH���DOOHJDWLRQV���DOOHJHG���WR���FRQVWLWXWH���VH[XDO���KDUDVVPHQW���
�� 7KH���SURFHGXUDO���VWHSV���WDNHQ���IURP���WKH���UHFHLSW���RI���WKH���IRUPDO���FRPSODLQW��

WKURXJK���WKH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\����LQFOXGLQJ���QRWLILFDWLRQ���WR���SDUWLHV���
LQWHUYLHZV���RI���SDUWLHV���DQG���ZLWQHVVHV����VLWH���YLVLWV����DQG���RWKHU���PHWKRGV���XVHG���WR��
JDWKHU���HYLGHQFH���

�� )LQGLQJV���RI���IDFW���VXSSRUWLQJ���WKH���GHWHUPLQDWLRQ���
�� &RQFOXVLRQV���UHJDUGLQJ���WKH���DSSOLFDWLRQ���RI���WKH���'LVWULFW¶V���FRGH���RI���FRQGXFW���WR��

WKH���IDFWV���RI���WKH���FRQGXFW���DOOHJHGO\���FRQVWLWXWLQJ���7LWOH���,;���VH[XDO���KDUDVVPHQW���
�� $���GHWHUPLQDWLRQ���UHJDUGLQJ���UHVSRQVLELOLW\���IRU���HDFK���DOOHJDWLRQ���DQG���WKH��

GHFLVLRQ�PDNHU¶V���UDWLRQDOH���IRU���WKH���UHVXOW���
�� $Q\���GLVFLSOLQDU\���VDQFWLRQV���WKH���'LVWULFW���ZLOO���LPSRVH���RQ���WKH���UHVSRQGHQW���DQG��

ZKHWKHU���WKH���'LVWULFW���ZLOO���SURYLGH���UHPHGLHV���WR���WKH���FRPSODLQDQW����DQG��
�� ,QIRUPDWLRQ���UHJDUGLQJ���WKH���DSSHDOV���SURFHVV���DQG���WKH���'LVWULFW¶V���SURFHGXUHV��

DQG���SHUPLVVLEOH���EDVHV���IRU���WKH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���WR���DSSHDO���
��

7KH���QRWLFH���RI���GHWHUPLQDWLRQ���PXVW���QRW���GHVFULEH���WKH���LQGLYLGXDOL]HG���UHPHGLHV���WR���EH��
SURYLGHG���WR���WKH���FRPSODLQDQW�����7KH���7LWOH���,;���&RRUGLQDWRU���VKDOO���FRPPXQLFDWH���VXFK��
UHPHGLHV���VHSDUDWHO\���WR���WKH���FRPSODLQDQW���WR���GLVFXVV���ZKDW���UHPHGLHV���DUH���DSSURSULDWHO\��
GHVLJQHG���WR���SUHVHUYH���RU���UHVWRUH���WKH���FRPSODLQDQW¶V���HTXDO���DFFHVV���WR���HGXFDWLRQ�����7KH���7LWOH��
,;���&RRUGLQDWRU���VKDOO���FUHDWH���D���PRQLWRULQJ���SODQ���WR���HYDOXDWH���WKH���HIIHFWLYHQHVV���RI���WKH��
GLVFLSOLQDU\���VDQFWLRQV����UHPHGLHV���DQG�RU���VXSSRUWLYH���PHDVXUHV���LGHQWLILHG���LQ���WKH��
GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���WR���KHOS���SUHYHQW���UHFXUUHQFH���

$SSHDO���3URFHGXUH��

7KH���FRPSODLQDQW���RU���WKH���UHVSRQGHQW���PD\���DSSHDO���WKH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���
LQFOXGLQJ���DQ\���GLVFLSOLQDU\���VDQFWLRQ���LQVWLWXWHG���DV���D���UHVXOW���RI���WKH���GHWHUPLQDWLRQ���RI��
UHVSRQVLELOLW\�����7KH���FRPSODLQDQW���DQG���WKH���UHVSRQGHQW���PD\���DOVR���DSSHDO���DQ\���GLVPLVVDO����

ZKHWKHU���GLVFUHWLRQDU\���RU���PDQGDWRU\����RI���D���IRUPDO���FRPSODLQW���RU���DOOHJDWLRQ���FRQWDLQHG���LQ���D��
IRUPDO���FRPSODLQW�������$Q���DSSHDO���PXVW���EH���EDVHG���RQ���WKH���H[LVWHQFH���RI���RQH���RU���PRUH���RI���WKH��
IROORZLQJ���

�� 3URFHGXUDO���LUUHJXODULW\���WKDW���DIIHFWHG���WKH���RXWFRPH���RI���WKH���PDWWHU���



5(48,5('�� ������������'HVFULSWRU���&RGH����$$&�%5���

�� 1HZ���HYLGHQFH���WKDW���ZDV���QRW���UHDVRQDEO\���DYDLODEOH���ZKHQ���WKH���GHWHUPLQDWLRQ��
RI���UHVSRQVLELOLW\���RU���GLVPLVVDO���GHFLVLRQ���ZDV���PDGH���WKDW���FRXOG���DIIHFW���WKH��
RXWFRPH���RI���WKH���PDWWHU����RU��

�� 7KH���7LWOH���,;���&RRUGLQDWRU����LQYHVWLJDWRU����RU���GHFLVLRQ�PDNHU���KDG���D���FRQIOLFW���RI��
LQWHUHVW���RU���ELDV���WKDW���DIIHFWHG���WKH���RXWFRPH���RI���WKH���PDWWHU���

$Q���DSSHDO���PXVW���EH���VXEPLWWHG���LQ���ZULWLQJ���WR���WKH����%RDUG���������ZLWKLQ�������FDOHQGDU���GD\V���DIWHU��
UHFHLSW���RI���WKH���QRWLFH���RI���GHWHUPLQDWLRQ���RU���GLVPLVVDO����DQG���PXVW���LGHQWLI\���WKH���EDVH�V����RQ��
ZKLFK���WKH���DSSHDO���LV���EHLQJ���ILOHG�����8SRQ���UHFHLSW���RI���DQ���DSSHDO����WKH����%RDUG����VKDOO���SURPSWO\��
SURYLGH���QRWLFH���RI���WKH���DSSHDO���WR���ERWK���SDUWLHV���DQG���LQIRUP���WKHP���RI���WKHLU���ULJKW���WR���VXEPLW��
ZULWWHQ���VWDWHPHQWV���VXSSRUWLQJ���RU���FKDOOHQJLQJ���WKH���RXWFRPH���DQG���WKH���GHDGOLQH���E\���ZKLFK��
VXFK���VWDWHPHQWV���PXVW���EH���VXEPLWWHG���

,Q���FRQVLGHULQJ���WKH���DSSHDO����WKH����%RDUG����PXVW���UHYLHZ���DOO���UHOHYDQW���HYLGHQFH���VXEPLWWHG���WR���WKH��
LQYHVWLJDWRU���GXULQJ���WKH���LQYHVWLJDWLRQ���DQG���DQ\���ZULWWHQ���VWDWHPHQWV���ILOHG���E\���WKH���FRPSODLQDQW��
RU���UHVSRQGHQW���IROORZLQJ���LQLWLDWLRQ���RI���DSSHDO���WR���GHWHUPLQH���LI���WKH���GHWHUPLQDWLRQ���RI��
UHVSRQVLELOLW\���RU���GLVPLVVDO���GHFLVLRQ���ZDV���DSSURSULDWH�����7KH����%RDUG����VKDOO���SURYLGH���ZULWWHQ��
QRWLFH���RI���WKH���DSSHDO���GHFLVLRQ���DQG���WKH���UDWLRQDOH���RI���WKDW���GHFLVLRQ���WR���WKH���FRPSODLQDQW���DQG��
WKH���UHVSRQGHQW��� �

7KH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���RU���GLVPLVVDO���GHFLVLRQ���EHFRPHV���ILQDO���DIWHU���WKH���WLPH��
SHULRG���WR���ILOH���DQ���DSSHDO���KDV���H[SLUHG����RU���LI���D���SDUW\���GRHV���ILOH���DQ���DSSHDO����DIWHU���QRWLFH���RI���WKH��
DSSHDO���GHFLVLRQ���KDV���EHHQ���VHQW���WR���WKH���SDUWLHV�����8QWLO���WKH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���LV��
ILQDO����WKH���'LVWULFW���PXVW���UHIUDLQ���IURP���DFWLQJ���RQ���WKH���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\���ZKLOH��
PDLQWDLQLQJ���WKH���VWDWXV���TXR���WKURXJK���VXSSRUWLYH���PHDVXUHV���GHVLJQHG���WR���HQVXUH���HTXDO��
DFFHVV���WR���HGXFDWLRQ����

7KH���FRPSODLQDQW���QHHG���QRW���ILOH���DQ���DSSHDO���WR���FKDOOHQJH���WKH���VHOHFWLRQ���RI���UHPHGLHV���UHVXOWLQJ��
IURP���D���GHWHUPLQDWLRQ���RI���UHVSRQVLELOLW\�����7KH���7LWOH���,;���&RRUGLQDWRU���LV���UHVSRQVLEOH���IRU��
HIIHFWLYH���LPSOHPHQWDWLRQ���RI���UHPHGLHV���DQG���WKH���FRPSODLQDQW���PD\���ZRUN���ZLWK���WKH���7LWOH���,;��
&RRUGLQDWRU���WR���VHOHFW���DQG���HIIHFWLYHO\���LPSOHPHQW���UHPHGLHV���GHVLJQHG���WR���UHVWRUH���RU��
SUHVHUYH���WKH���FRPSODLQDQW¶V���HTXDO���DFFHVV���WR���HGXFDWLRQ���

1RWKLQJ���KHUHLQ���VKDOO���SUHYHQW���WKH���SDUWLHV���IURP���VHHNLQJ���DYDLODEOH���MXGLFLDO���UHGUHVV���WKURXJK��
D���FRXUW���RI���FRPSHWHQW���MXULVGLFWLRQ���RU���WKURXJK���DQ\���DSSOLFDEOH���VWDWH���RU���IHGHUDO���FRPSODLQW��
SURFHGXUHV���

'LVFUHWLRQDU\���DQG���0DQGDWRU\���'LVPLVVDOV��
7KH���'LVWULFW���PD\���GLVPLVV���D���IRUPDO���FRPSODLQW���RU���DOOHJDWLRQV���WKHUHLQ���ZKHQ���

�� $���FRPSODLQDQW���UHTXHVWV���WKH���GLVPLVVDO���LQ���ZULWLQJ���WR���WKH���7LWOH���,;���&RRUGLQDWRU���
�� 7KH���UHVSRQGHQW���LV���QR���ORQJHU���HQUROOHG���ZLWK���RU���HPSOR\HG���E\���WKH���'LVWULFW����RU��
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�� 6SHFLILF���FLUFXPVWDQFHV���SUHYHQW���WKH���'LVWULFW���IURP���JDWKHULQJ���HYLGHQFH��
VXIILFLHQW���WR���UHDFK���D���GHWHUPLQDWLRQ���UHJDUGLQJ���UHVSRQVLELOLW\���

7KH���'LVWULFW���PXVW���GLVPLVV���D���IRUPDO���FRPSODLQW���RU���DOOHJDWLRQV���WKHUHLQ���ZKHQ���

�� 7KH���DOOHJDWLRQV���VHW���IRUWK���WKHUHLQ���GR���QRW���PHHW���WKH���GHILQLWLRQ���RI���VH[XDO��
KDUDVVPHQW���

�� 7KH���DOOHJHG���VH[XDO���KDUDVVPHQW���GLG���QRW���RFFXU���DJDLQVW���D���SHUVRQ���LQ���WKH��
8QLWHG���6WDWHV����RU��

�� 7KH���DOOHJHG���VH[XDO���KDUDVVPHQW���GLG���QRW���RFFXU���LQ���D���'LVWULFW���HGXFDWLRQ��
SURJUDP���RU���DFWLYLW\���

7KH���7LWOH���,;���&RRUGLQDWRU���PXVW���SURYLGH���ZULWWHQ���QRWLFH���RI���DQ\���GLVPLVVDO���GHFLVLRQ���WR���WKH��
FRPSODLQDQW���DQG���WKH���UHVSRQGHQW�����7KH���GLVPLVVDO���QRWLFH���PXVW���VWDWH���WKH���UHDVRQV���IRU��
GLVPLVVDO���DQG���H[SODLQ���WKH���SDUWLHV¶���ULJKW���WR���DSSHDO���WKH���GHFLVLRQ���LQ���DFFRUGDQFH���ZLWK���WKH��
SURFHGXUH���VHW���IRUWK���KHUHLQ���

,I���WKH���DOOHJDWLRQV���LQ���D���IRUPDO���FRPSODLQW���GR���QRW���PHHW���WKH���GHILQLWLRQ���RI���VH[XDO���KDUDVVPHQW���
RU���GLG���QRW���RFFXU���LQ���D���GLVWULFW���HGXFDWLRQ���SURJUDP���RU���DFWLYLW\���DJDLQVW���D���SHUVRQ���LQ���WKH���8QLWHG��
6WDWHV����WKH���'LVWULFW���PXVW���GLVPLVV���VXFK���DOOHJDWLRQV���IRU���SXUSRVHV���RI���7LWOH���,;���EXW���PD\���VWLOO��
DGGUHVV���WKH���DOOHJDWLRQV���LQ���DQ\���PDQQHU���WKH���'LVWULFW���GHHPV���DSSURSULDWH���XQGHU���WKH��
'LVWULFW¶V���SROLFLHV���UHODWLQJ���WR���FRGH���RI���FRQGXFW���

7UDLQLQJ���5HTXLUHPHQWV��
7KH���7LWOH���,;���&RRUGLQDWRU����LQYHVWLJDWRU����GHFLVLRQ�PDNHUV����DQG���SHUVRQV���ZKR���IDFLOLWDWH���WKH��
LQIRUPDO���UHVROXWLRQ���SURFHGXUH����VKDOO���UHFHLYH���WUDLQLQJ�����7KLV���WUDLQLQJ���PXVW���LQFOXGH���

�� 7KH���GHILQLWLRQ���RI���VH[XDO���KDUDVVPHQW���FRQWDLQHG���LQ���7LWOH���,;���DQG���DVVRFLDWHG��
UHJXODWLRQV���

�� +RZ���WR���LGHQWLI\���FRQGXFW���WKDW���PD\���FRQVWLWXWH���VH[XDO���KDUDVVPHQW���
�� 7KH���VFRSH���RI���WKH���'LVWULFW¶V���HGXFDWLRQ���SURJUDP���RU���DFWLYLW\���VR���WKDW���WKH���'LVWULFW��

PD\���DFFXUDWHO\���LGHQWLI\���VLWXDWLRQV���WKDW���UHTXLUH���D���UHVSRQVH���XQGHU���7LWOH���,;���
�� +RZ���WR���FRQGXFW���DQ���LQYHVWLJDWLRQ���DQG���JULHYDQFH���SURFHVV���LQFOXGLQJ���DSSHDOV��

DQG���LQIRUPDO���UHVROXWLRQ���SURFHVVHV����DV���DSSOLFDEOH���
�� +RZ���WR���PDNH���UHOHYDQF\���GHWHUPLQDWLRQV����DV���DSSOLFDEOH����DQG��
�� +RZ���WR���VHUYH���LPSDUWLDOO\����LQFOXGLQJ���E\���DYRLGLQJ���SUHMXGJPHQW���RI���WKH���IDFWV���DW��

LVVXH����FRQIOLFWV���RI���LQWHUHVW����RU���ELDV���
��

7KH���'LVWULFW���VKDOO���SXEOLVK���RQ���WKH���GLVWULFW���ZHEVLWH���DOO���FXUUHQW����XS�WR�GDWH���PDWHULDOV���XVHG���WR��
WUDLQ���7LWOH���,;���SHUVRQQHO�����,I���WKH���'LVWULFW���GRHV���QRW���PDLQWDLQ���D���ZHEVLWH����VXFK���PDWHULDOV���VKDOO��
EH���PDGH���DYDLODEOH���IRU���SXEOLF���LQVSHFWLRQ���XSRQ���UHTXHVW����
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5HFRUGV���5HWHQWLRQ��
7KH���'LVWULFW���VKDOO���PDLQWDLQ���DOO���UHFRUGV���RI���HDFK���VH[XDO���KDUDVVPHQW���UHSRUW���RU���FRPSODLQW���
UHJDUGOHVV���RI���ODWHU���GLVPLVVDO���RU���RWKHU���UHVROXWLRQ���RI���WKH���DOOHJDWLRQ�V�����IRU���QR���OHVV���WKDQ�������
\HDUV���IURP���WKH���GDWH���RI���WKH���UHFRUG¶V���FUHDWLRQ�����7KLV���LQFOXGHV���UHFRUGV���UHODWLQJ���WR��
LQYHVWLJDWLRQV����GLVFLSOLQDU\���VDQFWLRQV����UHPHGLHV����DSSHDOV����DQG���LQIRUPDO���UHVROXWLRQV���
6XFK���UHFRUGV���LQFOXGH����EXW���DUH���QRW���QHFHVVDULO\���OLPLWHG���WR����IRUPDO���FRPSODLQWV����QRWHV���
QRWLFHV����VWDWHPHQWV����UHSRUWV����DQG���DXGLR���RU���DXGLRYLVXDO���UHFRUGLQJV���RU���WUDQVFULSWV����DV���ZHOO��
DV���WUDLQLQJ���PDWHULDOV���XVHG���WR���WUDLQ���7LWOH���,;���SHUVRQQHO���DV���UHTXLUHG���E\���7LWOH���,;��� �

(QG���RI���0DQYHO���6FKRRO���'LVWULFW����������%RDUG���5HJ����$$&�%5����������������������������������������$SSURYHG������������

�
�

>�@�����127(����$Q\���GHVLJQDWHG���WLPHIUDPH���KDV���WR���EH���UHDVRQDEO\���SURPSW���
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